




経済研究所 / Institute of Developing



















???????Taylor ed.???????Blejer et al. eds.???????????????????
??????????????????????????????????





































































i i y yt t k t t q t t
* * *| |= +   −( ) +   −( )+ +β π π γΕ Ω Ε Ω  ????
????? i ???????????????π t k+ ? t??? t k+ ????
?? ? ? ???????????????????????????????
??????Ωt ? t????????????????????π
*???









i i it t t t= −( ) + +−1 1ρ ρ υ*  ????
?υt?????????????independently and identically distributed: i.i.d.?
??????????????????????????????????
????????? 1 −( )ρ ???????????? ρ∈[ , ]0 1 ???? ρ
??????????????????????????????????
??????????????????????????????????












?? ? ? ???????????????????????????????
i x it t k t q t t= −( ) + −( ) + −( ) + ++ + −1 1 1 1ρ α ρ βπ ρ γ ρ ε  ????
????? x y yt q t q t q+ + +≡ − * ? t q+ ???????????????????
?????????? ε t ??????????????????????
??υt???????????????????? ut t∈Ω ???????
??????????????? Ε[ | ]ε t tu = 0???????









? β ??????????????????????????Clarida et al.
?????: ????????????????????????????????
?????????????????????????????????






























δ < 0????????δ = 0?????????????????????
??????????????????

















?? ? ? ???????????????????????????????
















?????? t −1? t − 6?t − 9?t −12????????????????
????????????? ??????????????????????
???????????????????? Newey and West????????
? J??????
????????????????????????????Kuala Lumpur 









??? ? ? ????????????????????????????????
??????????????????????????????????

















???GMM???????????? ut ?????? ε t ????????
?Ε[ | ]ε t tu = 0???????????????????????????
????????????????????????????? ρ ???
?????????????????? 0 1< <ρ ???????????










??? ? ? ????????????????????????????????
????????????????
????????????????? BNM??????????????










? ? ? ? ? ?* R?A/J??
?????
?.??? ?.??? ??.??? ? ?.???
?.???
?.???
?.??? ?.??? ?.??? ? ?.??? ?.???
??
?????
?.??? ?.??? ?.??? ??.??? ?.???
?.???
?.???
?.??? ?.??? ?.??? ?.??? ?.??? ?.???
??
?????
?.??? ?.??? ?.??? ??.??? ?.???
?.???
?.???
?.??? ?.??? ?.??? ?.??? ?.??? ?.???
????
?????
?.??? ?.??? ?.??? ??.??? ?.???
??.???
?.???
?.??? ?.??? ?.??? ?.??? ?.??? ?.???
????
?????
?.??? ?.??? ?.??? ??.??? ?.???
?.???
?.???
?.??? ?.??? ?.??? ?.??? ?.??? ?.???
?? FF??
??.??? ?.??? ?.??? ?.??? ?.???
?.???
?.???






















???????????????π * .= −2 644?????????????














??? ? ? ????????????????????????????????
??????????????????????????????????








????????????β ?γ ?δ ?????????????????





????Wald? χ 2 ????????δ = 1 ??????
?????????p=?.?????????????????????????
??????????????????????????????????







































??? ? ? ????????????????????????????????
??????????????????????????????????
???BNM???????????????????? ??????????


















??????? ?? ??? ??? ???? ????
??????
???
????? ??M?????M?? ?.??? ?.??? ?.??? ?.??? ?.???
?????????? ??M?????M?? ?.??? ?.??? ?.??? ?.??? ?.???
??????? ??M?????M?? ?.??? ?.??? ?.??? ?.??? ?.???
????? ??M?????M?? ?.??? ?.??? ?.??? ?.??? ?.???




?????IMF, International Financial Statistics, CD-ROM.























???? ?? ?? ?? ?? ?? ?? ?? ?? ?? ?? ?? ?? ?? ?????
?????IMF, International Financial Statistics, CD-ROM.

































∆ ∆ ∆ML US SGt t t tM= + + +α α α ε0 1 2  ????
∆ ∆ ∆ ∆SG US JP GRt t t t tS= + + + +β β β β ε0 1 2 3  ????
???????????????????????????
∆ ∆ ∆ ∆ML US JP GR et t t t tS tM= + + + + +δ δ δ δ δ ε0 1 2 3 4  ????






















???????????????????? ???????? ????? ???????









?ML ??? ? ?? ? ?? ? ??
From ??M?? ??M?? ??M?? ??M??
To ??M?? ??M?? ??M?? ??M??
??
?.??? ?.??? ?.??? ?.??? ?.??? ?.??? ?.??? ?.???
?.??? ?.??? ?.??? ?.??? ?.??? ?.??? ?.??? ?.???
US: ??
?.??? ?.??? ?.??? ?.??? ?.??? ?.??? ?.??? ?.???
?.??? ?.??? ?.??? ?.??? ?.??? ?.??? ?.??? ?.???
JP: ??
?.??? ?.??? ?.??? ?.??? ?.??? ?.??? ?.??? ?.???
?.??? ?.??? ?.??? ?.??? ?.??? ?.??? ?.??? ?.???
GR: ??
?.??? ?.??? ?.??? ?.??? ?.??? ?.??? ?.??? ?.???
?.??? ?.??? ?.??? ?.??? ?.??? ?.??? ?.??? ?.???
SG: ??
?.??? ?.??? ?.??? ?.??? ?.??? ?.??? ?.??? ?.???
















?????IMF, International Financial Statistics, CD-ROM??????????????








δ1 0 758= . ?????????????????? α1 0 360= . ?p=?.?????




































































????σ ⋅( ) ??????????????DEP??????????
????????????????????????????????
















































???? ? RES/M? RVER RVEI
G? ? ?.?? ??.?? ???.??
?????? ? ?.??  ?.??  ??.??
?????? ?? ?.??  ?.??  ??.??
?????? ?? ?.??  ?.??   ?.??
?? ?? ?.??  ?.??  ??.??
?????Hausmann et al.??????? Table.?, pp.????????????



































���� � ���� ����????
???? ?? ?? ?? ?? ?? ?? ?? ?? ?? ?? ???































































???? ?? ?? ?? ?? ?? ?? ?? ?? ?? ?? ?? ?? ?? ?????
?????? ???????






























??????? ?? ?? ?? ?? ?? ?? ?? ?? ?????





























































































??? ? ? ????????????????????????????????
































−+* |1  ????
??? ? ? ????????????????????????????????
????? it? t????? KLIBOR? it
*????????????????


















































???? ?? ???? ????
From ??M?? ??M?? ??M?? ??M?? ??M??
To ??M?? ??M?? ??M?? ??M?? ??M??
?? ?.?? ?.?? ??.?? ?.?? ??.??
???? ??.?? ??.?? ???.?? ??.?? ?.??
t? ?.?? ?.?? ?.?? ?.?? ??.??
p? ?.?? ?.?? ?.?? ?.?? ?.??
????????????????BNM???????????????????????
?http://www.federalreserve.gov/?????


































































































































??Clarida et al.????????????????? k???q??????????
??????????????????????????????????
??????????????????????????????????






















??????????????? IMF? Annual Report on Exchange Arrange-
ment and Exchange Restrictions?????????????????????????
?????par value or central rate exist and applied????????????????
????exchange rate not maintained within relatively narrow margins???????
??????????????????a peg to a composite of currencies??????
???????????????????????????????????
???????????????????????????????????
?????????????????????? Reinhart and Rogoff??????
?????????? ???????????????????? ????????























































































??? ? ? ????????????????????????????????
















?????PAIR Monograph Series No.???????????
????????????????????????????????????????











Athukorala, Prema-Chandra?????a?Crisis and Recovery in Malaysia: The Role of 
Capital Controls, Cheltenham: Edward Elgar.
? ?????b?“Capital Mobility, Crisis and Adjustment,” in Dasgupta, Uzan and Wilson
??? ? ? ????????????????????????????????
??????pp.???????.
Bank Negara Malaysia (BNM)??????Money and Banking in Malaysia, ?th ed., Kuala 
Lumpur: BNM.
???????The Central Bank and the Financial System in Malaysia: A Decade of 
Change 1989?1999, Kuala Lumpur: BNM.
??various issues?Monthly Statistical Bulletin, Kuala Lumpur: BNM.?BNM??
???
Bernanke, Ben S., Thomas Laubach, Frederic S. Mishkin and Adam S. Posen??????
Inflation Targeting: Lessons from the International Experience, Princeton: 
Princeton University Press.
Bhagwati, Jagdish??????“The Capital Myth: The Difference between Trade in 
Widgets and Trade in Dollars,” Foreign Affairs, ??, pp.????.
Blejer, Mario I., Alain Ize, Alfredo M. Leone and Sergio Werlang eds.??????Inflation 
Targeting in Practice: Strategic and Operational Issues and Application to Emerg-
ing Market Economies, Washington, D.C.: International Monetary Fund.
Calvo, Guillermo A. and Carmen M. Reinhart??????Fear of Floating, NBER Working 
Paper Series, ????.
Clarida, Richard, Jordi Galí and Mark Gertler??????Monetary Policy Rules in Practice: 
Some International Evidence, NBER Working Paper Series, ????.
? , ? and ???????Monetary Policy Rules and Macroeconomic Stability: 
Evidence and Some Theory, NBER Working Paper Series, ????.
Corden, W. Max??????Too Sensational: On the Choice of Exchange Rate Regimes, 
Cambridge, Mass.: MIT Press.
Crockett, Andrew??????“Monetary Policy Implications of Increased Capital Flows,” 
Bank of England Quarterly Bulletin, ??? , pp.???????.
Dournbusch, Rudi?????? Malaysia: Was It Different? NBER Working Paper Series, 
????.
Edwards, Sebastian??????“How Effective are Capital Controls?” Journal of Economic 
Perspectives, ???, pp.?????.
???????Capital Flows and the Emerging Economies: Theory, Evidence, and 
Controversies, Chicago: University of Chicago Press.
Eichengreen, Barry??????Capital Flows and Crises, Cambridge, Mass.: MIT Press.
Fischer, Stanley, Richard N. Cooper, Rudiger Dornbusch and others??????Should 
the IMF Pursue Capital-Account Convertibility? Princeton: International Finance 
Section of Princeton Universuty.
Frankel, Jeffrey A.??????No Single Currency Regime is Right for All Countries or At 
All Times, NBER Working Paper, ????.
??? ? ? ????????????????????????????????
? and S. J. Wei??????“Yen Block or Dollar Block?: Exchange Rate Policies of the 
East Asian Economies,” in Takatoshi Ito and Anne O. Krueger eds., Macroeco-
nomic Linkages: Savings, Exchange Rates, and Capital Flows, Chicago: University 
of Chicago Press.
Fry, Maxwell J.??????Money, Interest, and Banking in Economic Development, ?nd ed., 
Baltimore: Johns Hopkins University Press.
Hausmann, Ricardo, Ugo Panizza, and Ernesto Stein??????“Why Do Countries Float 
the Way They Float?” Journal of Development Economics, ??, pp.???????.
? , ? and ???????“Original Sin, Passthrough, and Fear of Floating,” in 
Mario I. Blejer and Marko Škreb eds., Financial Policies in Emerging Markets, 
Cambridge, Mass.: MIT Press, pp.?????.
Kaplan, Ethan and Dani Rodrik??????Did the Malaysian Capital Controls Work? 
NBER Working Paper Series, ????.
Krugman, Paul and Maurice Obstfeld??????International Economics: Theory and 
Policy, ?th ed., Reading, Mass.: Addison-Wesley.
Meesook, Kanitta, Il Houng Lee, Olin Liu, Yougesh Khatri, Natalia Tamirisa, Michael 
Moore and Mark H. Krysl??????Malaysia: From Crisis to Recovery, IMF 
Occasional Paper, ???, Washington, D.C.: IMF.
Monetary Authority of Singapore (MAS)??????Kicking the Habit and Turning Over 
a New Leaf: Monetary Policy in East Asia after the Currency Crisis, Occasional 
Paper, ??, Singapore: MAS.
Mussa, Michael, Paul Masson, Alexander Swoboda, Esteban Jadresic, Paolo Mauro and 
Andrew Berg??????Exchange Rate Regimes in an Increasingly Integrated World 
Economy, IMF Occasional Paper, ???, Washington, D.C.: IMF.
Newey, Whitney K. and Kenneth D. West??????“Hypothesis Testing with Ef-
ficient Method of Moment Estimation,” International Economic Review, ???, 
pp.???????.
Norrbin, Stefan C., Joanne Li and Edward E. Flaherty??????Examining Capital 
Market Integration Among Asian Markets, mimeo.
Reinhart, Carmen M. and Kenneth S. Rogoff??????The Modern History of Exchange 
Rate Arrangements: A Reinterpretation, NBER Working Paper Series, ????.
Seng, Lim-Choon??????Extent and Efficacy of Monetary Sterilization in the SEACEN 
Countries, Kuala Lumpur: SEACEN
Takagi, Shinji and Taro Esaka??????“Sterilization and the Capital Inflow Problem in 
East Asia, ???????,” in Takatoshi Ito and Anne O. Krueger eds., Regional and 
Global Capital Flows: Macroeconomic Causes and Consequences, NBER East Asia 
Seminar on Economics, ??, Chicago: University of Chicago Press, pp.???????.
???
Taylor, John B.??????“Discretion versus Policy Rules in Practice,” Carnegie-
Rochester Conference Series on Public Policy, ??, pp.???????.
? ed.??????Monetary Policy Rules, NBER Business Cycle Series, ??, Chicago: 
University of Chicago Press.
Williamson??????Exchange Rate Regimes for Emerging Markets: Reviving the Interme-
diate Option, Policy Analyses in International Economics, ??, Washington, D.C.: 
Institute for International Economics.
Yusoff, Sulong??????“The Malaysian Case,” in SEACEN Centre ed., The Asian Cur-
rency and Financial Crisis: Did the Twin Liberalisations Matter?: The Experiences 
of the SEACEN Countries, Vol.II: Country Chapters, Kuala Lumpur: SEACEN.
Zainal-Abidin, Mahani??????“Malaysia’s Alternative Approach to Crisis Manage-
ment,” Southeast Asian Affairs 2000, Singapore: Institute of Southeast Asian 
Studies (ISEAS), pp.???????
Zeti, Akhtar Aziz??????“Capital Flows and Monetary Management,” in Hong Kong 
Monetary Aithority ?HKMA? ed., Monetary and Exchange Rate Management with 
International Capital Mobility: Experiences of Countries and Regions Along the 
Pacific Rim, Hong Kong: HKMA.
